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Abstract 
In recent years, Chinese stock market has developed rapidly, however, it has 
fluctuated significantly. It has impacted the stability of finance and the development 
of economy greatly. Although the stock market has positive effect on monetary policy 
transmission, it weakens the effect of monetary policy to some extent. Monetary 
authorities have made use of monetary policy methods to relieve this situation, but the 
result is not satisfactory. People have begun to doubt the effectiveness of monetary 
policy. 
This article has proved the relationship between the monetary policy and the 
fluctuation of stock market in the aspects of theory and practice. In the beginning, it 
has a brief summary of monetary policy, including it’s aims, tools and transmission 
mechanism, besides I analyze the reasons of fluctuation of the stock market from 
fundamentals and non-fundamentals. Then in theory I discuss how monetary policy 
and stock market affect each other, and make detailed explanation of how monetary 
policy transmits through stock market. In the next, in order to have a more clear 
description of their relationship, I make use of our country’s latest dates and choose 
some representative variables and econometrics model to do empirical research 
between monetary policy and the fluctuation of stock market. In this process, it refers 
to some methods, such as the cointegration test, the vector error correction model 
(VECM), the impulse responses function etc. The content of empirical analysis 
involves the influence of the fluctuation of stock market on currency demand, the 
speed of currency circulation and the influence of interest rate and currency supply on 
stock market. 
According to empirical test, I make a conclusion that in our country the 
fluctuation stock market has influenced on monetary policy in both short time and 
long time. The fluctuation of stock market changes the speed of currency circulation 
at the opposite direction. The influence of interest rate and M1 on stock market is the 
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are some opposite result in M2 compared with theory. Finally, after combining  our 
country’s situation in reality, I come up with some suggestions that monetary 
authorities should pay attention to the fluctuation of stock market when drawing up 
monetary policy; It is very important to smooth the channel of monetary policy 
transmission; Standardize the stock market and enhance the quality and operational 
efficiency of stock market. 
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市值占 GDP 的比例逐渐上升。截至 2008 年 12 月 31 日，我国股票市值达到











场对货币政策的影响，在货币政策的执行中考虑股票市场的波动。1999 年 8 月


























上涨，仅 2007 年上证综合指数就从 2675.47 点上涨到 5261.56 点，增长了近
100%，期间 高曾到 6124.06 点，上涨约 229%，而 2008 年又从 5261.56 点下
跌到 1820.81 点，跌幅为 65.4%， 低为 1664.93 点，下跌 68.4%。为了防止股
票市场大起大落，保持股票市场健康平稳地发展，促进股票市场与国民经济良性
循环，货币当局多次运用货币政策调节存贷款利率、存款准备金率来缓解宏观经
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